CHAPTEII V.
THE CLOSING OF THE INDIAN MINTS.
By far the most important phase of the Silver crisis has been the closing of the Indian Mints, and the stroke of the pen which decreed that the public should no longer be permitted to convert silver bullion into coined rupees, has introduced the greatest currency revolution the world has probably ever seen. It has already been pointed out that the depreciation of silver has worked no evil effects upon the native population of that great Empire, and in most respects a silver currency is eminently more suitable for it than a gold one. The vast populations of both India and China are sunk deep down in poverty, and in general the possession of monetary wealth is of the scantiest. The great bulk of the transactions are for such small amounts that the copper anna rather than the silver rupee is quite adequate for their settlement. Under the natural order of things, therefore, the circulating medium would be of inferior value compared with that of the wealthier West.
But the losses incurred by the Anglo-Indian Government officials, the deficiencies in the Indian Budget owing to the constant decline in exchange, and the
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